
FIDELITY CLEARING  
& CUSTODY SOLUTIONS

Almost half of an advisor’s new clients come from referrals made by 
current clients.1 Yet, Fidelity’s 2016 Millionaire Outlook Study2 reveals that 
45% of participating millionaires are unlikely to recommend their advisors to 
others. The study also shows that one in five is unhappy enough that he or 
she may leave the advisor or discourage others from working with the firm. 

What can advisors do to help strengthen client relationships, retain 
business, and increase the number of referrals? This paper uncovers factors 
that can help drive client loyalty and outlines three important steps to help 
create advisor advocates: 

1. Address the new basics 
2. Build connections 
3. Step up the level of engagement

These steps can potentially generate additional business and fuel organic 
growth for the future. 

Creating Advisor Advocates  
to Help Boost Referrals: 
The 2016 Fidelity® Millionaire Outlook Study uncovers strategies to help  
enrich the client experience and turn HNW clients into Promoters
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1  The 2015 Fidelity RIA Benchmarking Study. The study was conducted from April 21 through June 15, 2015, and 
441 firms participated. Respondents were primarily RIAs who custody some portion of their assets with Fidelity. 
The online survey was administered by an independent third-party research firm not affiliated with Fidelity. 
Fidelity was identified as the study sponsor. 

2 See page 2 for details. 
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About the Research

2016 Fidelity Millionaire 
Outlook Study 
All data referenced in this paper is 
from the 2016 Fidelity Millionaire 
Outlook Study unless otherwise 
noted. The study was conducted 
during the period January 5 through 
January 22, 2016. It involved a total 
of 1,287 20-minute (on average) 
online interviews, with the sample 
being provided by TNS, a third-party 
research firm not affiliated with 
Fidelity. Respondents were screened 
by a minimum level of investable 
assets (excluding retirement assets 
and primary residence), age, and 
income levels.

Facts at a Glance: Profile of Millionaires in the Study

3  Investors who delegate decisions about their 
investments to one or more advisors.

4  Investors who make their own decisions, but work 
with one or more advisors for information and a 
second opinion.

5  Investors who make their own decisions, but use 
online-based computer platforms that provide 
financial advice.

6  Investors who do their own research and make 
investment decisions without the help of a 
professional advisor.

DEMOGRAPHICS:

ADVISOR PREFERENCES:

Advisor Usage

Investment Approach

FINANCES:

Mean age of 6367% male

91% White/Caucasian76% married

83% undergraduate 
degree or higher

Median investable  
assets of $1.75 million

Median retirement  
(workplace) assets 
of $750,000

Top professions:  
Education, Medical/Health,  

Professional Services

Median income  
of $125,00043% employed

80% earned wealth  
on their own

62% debt free

62% work with  
an advisor

38% do not work 
with an advisor

33% validators  
with an advisor4

39% are  
self-directed6 

3% validators  
with a digital advisor 5

25%  
delegators3 
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Millionaire Confidence 
Drops to Historic Low
Millionaires surveyed for the 2016 
Fidelity Millionaire Outlook Study are 
less confident7 about the economic 
environment 12 months from now than 
they were during the market downturn 
of 2008—but advisors are helping 
to reduce anxiety levels. Millionaires 
working with an advisor are much 
more positive across all factors—the 
economy, the stock market, the value 
of real estate, consumer spending, 
and business spending. Importantly, 
investors who had an advisor and an 
updated financial plan were 20 times 
more optimistic about the future 
outlook than those without an advisor. 

Is boosting investor confidence 
enough for advisors to solidify their 
business? To help gauge the strength 

of client relationships, this year’s 
Millionaire Outlook Study calculated 
a Net Promoter Score® (NPS®)10 that 
measures the likelihood that clients 
will recommend their advisor to 
colleagues and friends. NPS is used 
by many firms within the advisory 
business11  as a useful alternative or 
complement to client satisfaction and 
loyalty studies. An NPS is calculated 
by using a “0 to 10 rating” in response 
to the question, “How likely is it that 
you would recommend [firm] to a 
friend or colleague?” Promoters 
score 9 to 10, Passives 7 to 8, and 
Detractors 0 to 6. Study results show 
that 55% of millionaires surveyed are 
Promoters, 25% Passives, and 20% 
Detractors,12  with over two-thirds 
of Promoters having referred their 
advisor at least once in the past year.

MILLIONAIRES  
WITH AN ADVISOR

MILLIONAIRES  
WITHOUT AN ADVISOR

2016 Current  
Financial Outlook

–12 –21

Future Financial Outlook 
(12 months out)

17 1

9 +100 represents the most favorable outlook, 0 is neutral, and –100 is the most negative.

MORE OPTIMISTIC THAN 
OTHERS SURVEYED ABOUT 
THE FUTURE OUTLOOK
Investors with an advisor and  
a financial plan updated in the 
last year, versus investors without 
an advisor

20X

 7   Using a scale where +100 represents the most 
favorable outlook, 0 is neutral, and –100 is the 
most negative, the survey measures millionaires’ 
confidence levels across five key areas: the 
economy, the stock market, the value of real 
estate, consumer spending, and business 
spending. Combined, the five variables make up 
a cumulative current and future confidence level, 
or “outlook.”

10  Net Promoter, Net Promoter System, Net 
Promoter Score, NPS are registered trademarks 
of Bain & Company, Inc., Fred Reichheld and 
Satmetrix Systems, Inc.

11  “Findings from the 2015 Consumer NPS 
Benchmarks—Part I: Finance & Retail,” 
Satmetrix® Blog, blog.satmetrix.com/2015-nps-
benchmarks-what-they-reveal-for-finance-retail.

12  On a scale of 0 to 10, where 0 = Highly Unlikely 
to Recommend and 10 = Highly Likely to 
Recommend, Promoters score 9 and 10, Passives 
7 and 8, and Detractors 0 to 6. 
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Current outlook

Future outlook

A DOWNTURN IN MILLIONAIRE CONFIDENCE8

8 +100 represents the most favorable outlook, 0 is neutral, and –100 is the most negative.

…BUT ADVISORS HELP BOOST MILLIONAIRE SENTIMENT9

7X
MORE CONFIDENT THAN 
OTHERS SURVEYED ABOUT THE 
FUTURE OF THE STOCK MARKET
Investors who received a call or visit 
from their advisor to discuss the 
implications of recent market 
volatility, versus investors with an 
advisor who did not
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findings suggest that clients have 
mixed experiences with their advisors. 
This presents opportunities to create 
additional Promoters, who are more 
positive than other clients and likely 
to say his or her advisor proved his/
her worth, keeps them on track, and 
makes decisions that are in their best 
interest.

This distribution yields an NPS of 35, 
which is the percentage of Promoters 
minus the percentage of Detractors. 
The score is average for service-
oriented firms.14 In fact, a recent 
global study by PwC15 showed that 
only 39% of participating millionaire 
investors are likely to recommend their 
current wealth manager. These similar 

14   The average NPS is 30+ for service companies 
and companies with high service content in their 
offering, high-tech companies, professional 
services companies, small and medium-size 
companies, and good merchants and distributors. 
B2B International, Net Promoter Score (NPS), 
b2binternational.com/research/services/
customer-loyalty-research/net-promoter-score-
nps/. Advisory industry NPS was 32% in 2014 
according to an Advisor Impact study, “Rules of 
Engagement 2014.”

15  “Sink or Swim: Why wealth management can’t 
afford to miss the digital wave,” survey by 
PricewaterhouseCoopers LLP of more than 1,000 
individuals in Europe, North America, and Asia, 
2016. 

16  The percentage of a client’s total assets managed 
by an advisor.

PERCENTAGE OF PROMOTERS 
WHO GAVE A REFERRAL IN THE 
LAST YEAR

69%

In addition to being more positive 
than others, Promoters are also more 
loyal to their advisor. For example, the 
study shows that a higher percentage 
of Promoters have a larger share of 
investable assets with their primary 
advisor and are more likely to follow 
him or her should the advisor decide 
to move to another firm. 

Of course, building a strong and 
trusting advisor-client relationship can 
take time. Study findings show that the 
likelihood that a millionaire investor 
will recommend a primary advisor to 
others increases as the relationship 
continues over time. An advisor’s share 
of wallet16 also increases over time.

NPS/SHARE OF WALLET BY TENURE WITH 
PRIMARY ADVISOR

0–5  
YEARS

6–10  
YEARS

11+  
YEARS

NPS 5 36 46

Share of  
Wallet  
with Advisor

49% 67% 69%

13  Definitions are from the Net Promoter System®, Bain & Company, netpromotersystem.com/about/measuring-
your-net-promoter-score.aspx. Calculations of Promoters, Passives, and Detractors are from this year’s 
Millionaire Outlook Study.  

NPS = 35

Millionaire

PROMOTERS are loyal enthusiasts who 
keep buying from a company and urge 
their friends to do the same. 

DETRACTORS are unhappy clients, with 
high rates of churn and defection.

PASSIVES are satisfied but 
unenthusiastic clients who can be easily 
wooed by the competition. 

55% (9/10)

25% (7/8)

20% (0–6)

ATTITUDES PROMOTERS DETRACTORS GAP

My primary advisor has 
proved his/her worth over 
the past year

91% 29% +62

I depend on my advisor to 
keep me on the right track

86% 46% +40

I trust my advisor to make 
decisions that are in my 
best interest

93% 40% +53

PROMOTERS SURVEYED HAVE POSITIVE VIEWS ABOUT THEIR ADVISOR

PROMOTERS DETRACTORS GAP

Share of Wallet16  
with Primary Advisor

71% 48% +23

Likelihood to Switch Firms 
with the Advisor 

62% 17% +45

PROMOTERS SURVEYED DEMONSTRATE MORE LOYALTY TO THEIR ADVISOR

Just Over Half of Millionaires Surveyed Are Promoters13
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PERCENTAGE OF PROMOTERS 
VERSUS DETRACTORS WITH  
A WRITTEN FINANCIAL PLAN 
DEVELOPED BY THEIR ADVISOR

69% vs 35%

Whether financial plans are printed, or 
updated regularly online, they can 
play an important role in enhancing 
the perceptions millionaires have 
about their advisor. Promoters 
surveyed are more likely than others to 
have a formal financial plan, specifically 
one that’s been refreshed within the 
last year. 

FINANCIAL PLANS INCREASE NPS

PLANNING STATUS NPS

Have a written 
financial plan 
developed by advisor

54

Don’t have a written 
financial plan 
developed by advisor

8

Advisors who focus on planning and 
have associated credentials may 
also gain financially, according to 
Fidelity research.17 Findings show that 
planning-oriented advisors who are 
Certified Financial Planners (CFPs®) 
have a higher level of assets under 
management (AUM) and a higher level 
of compensation than other planning-
oriented advisors. 

 17  The Investor Planning study was an online, blind survey (Fidelity not identified) conducted during the period 
of September 1 through September 15, 2015. Participants included 390 advisors who manage client assets 
either individually or as a team, and work primarily with individual investors. Advisor firm types included a mix 
of banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs, and wirehouses, 
with findings weighted to reflect industry composition.

What factors drive client loyalty and 
create clients who will make referrals? 
The Study found that Promoters have 
advisors who: (1) address the new 
basics, (2) build connections, and  
(3) step up the level of engagement. 
This paper looks at these three areas 
in more detail. 

Prove Your Worth with  
Millionaires: Create  
Promoters

1. Address the New Basics
There are many forces under way that 
are reshaping the advisor landscape. 
Industry consolidation, changing 
investor demographics, and the 
advent of disruptive technologies 
are just a few of the factors that 
are redefining client expectations 
about “the basics” of an advisory 
relationship. Creating a financial 
plan, taking a holistic goals-based 
approach, and actively communicating 
to stay top of mind are becoming  
table stakes. 

CREATE FINANCIAL PLANS TO  
BOOST NPS WITH MILLIONAIRES 

Historically, investing (alpha 
generation, manager selection, 
etc.) has been the foundation of an 
advisory relationship. The financial-
advice value chain is changing, 
however, and financial planning 
and helping clients navigate their 
whole financial lives are growing 
in importance as investment 
management becomes more 
commoditized. Yet, 44% of millionaires 
surveyed who work with an advisor 
don’t have (or don’t know if they have) 
a formal financial plan. Of those who 
do, over one quarter (29%) say it was 
last updated over a year ago.

ACCORDING TO FIDELITY RESEARCH,17 
ADVISORS WITH A CFP® DESIGNATION  
HAD IMPROVED FINANCIAL RESULTS 
COMPARED WITH OTHERS OFFERING 
PLANNING

+$112 million
AUM 

+$60,000
Annual Compensation

ADOPT HOLISTIC, GOALS-BASED 
PLANNING TO FURTHER STRENGTHEN 
RELATIONSHIPS

In many cases, planning has been 
focused on meeting one major goal—
enabling a client to retire comfortably. 
Today, more clients are looking 
for assistance with managing their 
overall financial lives, and establishing 
investment goals that help them reach 
their broader life goals, such as buying 
a home, taking an important vacation, 
and saving for a child’s education. 

Working closely with clients to define 
and prioritize their life goals and 
how they will be financed can help 
create closer and more meaningful 
relationships. Regular discussions 
about goals can also help move the 
focus from short-term investment 
performance to the achievement of 
bigger-picture objectives.
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Relationship Builders 
Manage 40% More 
AUM than Other  
Advisors and Earn  
14% More
A Fidelity study18 showed that 
advisors who are “relationship 
builders” are deliberate about 
creating strong connections with 
clients and, in turn, are consulted 
by clients on more topics. These 
advisors also provide more services 
to clients and use more technology 
to help simplify their clients’ lives. 

The lack of a broader approach to 
engaging clients may contribute to the 
fact that many Detractors critique their 
advisors more extensively on specific 
investment returns than Promoters do. 
Just over half (55%) of Detractors feel 
that a financial advisor is important 
to achieving financial or investment 
success, compared to 93% of 
Promoters. In addition, a much smaller 
percentage of Detractors expect their 
advisor to deliver better returns than 
what they could obtain on their own. 

ACTIVELY COMMUNICATE TO STAY TOP 
OF MIND

Regular client contact is obviously 
important, and three quarters (75%) 
of millionaires surveyed interact with 
their advisor three or more times per 
year, with two thirds (65%) saying their 
advisor typically initiates the contact. 
However, there is a significant gap 
between how often Promoters and 
Detractors speak with their advisor, 
and who is responsible for reaching 
out. 

PERCENTAGE OF PROMOTERS 
VERSUS DETRACTORS WHO EXPECT 
THEIR ADVISOR TO DELIVER BETTER 
INVESTMENT RETURNS THAN  
SELF-INVESTED FUNDS 

61% vs 30%

18  Fidelity 2015 Advisor Value Study. This was an online, blind survey (Fidelity not identified) conducted during the 
period of November 3 through November 16, 2015. Participants included 427 advisors who manage client assets 
either individually or as a team, and work primarily with individual investors. These advisors are from a mix of 
banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs, and wirehouses, with 
findings weighted to reflect industry composition.

ADVISORS GET PERSONAL TO CREATE STRONGER RELATIONSHIPS

Regular contact can help keep the firm 
top of mind, and enable advisors to 
share new information about how they 
are helping clients with different types 
of problems. With this information 
in hand, clients may be in a better 
position to articulate the firm’s value 
to others.

2. Build Connections
Study findings show that getting 
personal, and expanding relationships 
beyond the primary client contact, can 
help tip the scale in favor of advisors 
and lead to greater referrals.

MORE INTERACTIONS HELP BUILD LOYALTY WITH MILLIONAIRES

GOALS-BASED PLANNING PROMOTERS DETRACTORS GAP

My advisor helps me 
achieve my financial goals 94% 47% +47

My personal life is reflected 
in my investment strategy

77% 39% +38

My advisor considers 
my unique needs/goals/ 
preferences

89% 42% +47

Advisor discusses goals 
with me at every meeting

44% 19% +25

INTERACTION PROMOTERS DETRACTORS GAP

Interact with Advisor 3+ 
Times a Year

82% 57% +25

Advisor Typically Initiates 
Contact

69% 53% +16

Advisor Made Contact (Via 
Call or In Person) During 
Market Volatility

74% 49% +25
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19 Fidelity 2015 Advisor Value Study.
20 The 2015 Fidelity RIA Benchmarking Study.

ADVISORS INVOLVE PROMOTERS’ FAMILY MEMBERS 

THERE’S A DISCONNECT BETWEEN ADVISOR VIEWS AND THE CLIENT EXPERIENCE

LIFE EVENT
% OF ADVISORS WHO 
SAY THEY CONSULT19

% OF MILLIONAIRES 
WHO SAY ADVISORS 
CONSULT

GAP

Career or job changes 79% 20% +59

Large purchases or expenses 91% 32% +59

Raising financially 
responsible children

73% 25% +48

Health events 68% 28% +40

Changes in tax laws 85% 66% +19

INVOLVE FAMILY MEMBERS      

Millionaires surveyed value advisors 
who display an interest in their 
personal life and connect on family 
issues, but more can be done on 
this front. Advisors surveyed expect 
20% of their managed assets to 
transition to a client’s children in 
the next 10 years, yet only 18% say 
they have relationships in place 
with the next generation.20 Involving 
family members in discussions can 
have numerous benefits, helping to 
solidify business today as well as for 
the future.     

ASSIST WITH MAJOR LIFE EVENTS 
FACING MILLIONAIRES

Having an advisor provide advice that 
extends beyond financial matters is 
important for many millionaire 
clients. A higher percentage of Gen 

X/Y millionaires (born between 1965 
and 1993) than baby boomers feel their 
advisor supports them in a variety 
of ways. 

PERCENTAGE OF GEN X/Y VERSUS 
BABY BOOMER+ MILLIONAIRES 
WHO SAY THEIR ADVISOR 
PROVIDES ADVICE BEYOND 
FINANCIAL MATTERS

55% vs 33%

According to the Fidelity 2015 Advisor 
Value Study, advisors believe they 
consult with clients more frequently 
than clients think they do when it comes 
to major life events (e.g., changing 
jobs or making a large purchase). 
Perhaps advisors aren’t asking enough 
questions to realize these events are 

taking place. Promoters are more 
likely than others to discuss these 
issues with their advisor. In addition, 
a higher percentage of Promoters are 
also more likely to reach out to their 
advisor should they have a sudden, 
significant financial gain, such as an 
inheritance or large bonus (77% of 
Promoters versus 36% of Detractors). 
That said, there are still opportunities 
for advisors to engage in goals-based 
conversations with all clients, to help 
uncover additional areas where they 
can potentially provide support to 
strengthen relationships. 

GET PERSONAL WITH MILLIONAIRES  
TO BUILD LOYALTY 

While most (95%) advisors say they 
know personal facts about their 
clients, such as hobbies and 
birthdays,19 only 57% of millionaires 
agree, perhaps because advisors don’t 
reach out with greetings or material of 
interest. A much higher percentage of 
Promoters than Detractors feel their 
advisor is aware of these details.

PERCENTAGE OF PROMOTERS 
VERSUS DETRACTORS WHO SAY 
THEIR ADVISOR KNOWS PERSONAL 
DETAILS ABOUT THEIR LIFE  

70% vs 28%

While this is a business relationship, 
clients who view their advisor as a 
friend are more likely to recommend 
them to others, according to the study. 
There is a substantial gap, however, 
between how advisors and clients 
view the relationship, especially for 
Detractors. 

MY ADVISOR… PROMOTERS 
% AGREE

DETRACTORS 
% AGREE

GAP

Includes my spouse 
or partner in financial 
conversations

86% 60% +26

Includes my children in 
financial conversations

46% 28% +22
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21   The 2014 Fidelity RIA Benchmarking Study was conducted during the period of May 6 through June 30, 2014, 
in collaboration with an independent third-party research firm unaffiliated with Fidelity Investments. The 
experiences of the RIAs who responded to the study may not be representative of the experiences of other RIAs 
and aren’t an indication of future success. A total of 411 firms completed the study.

22 “United States Wealth Report,” Capgemini, 2015.

3. Step Up the Level  
of Engagement
Clients who feel actively involved with 
their advisor, and believe they are both 
heard and listened to, are often more 
engaged. Involvement can include the 
opportunity to provide feedback on the 
client experience, having touchpoints 
that go beyond discussions about 
investment performance, and gaining 
access to capabilities that simplify life. 

General investment/portfolio management

General support in financial planning

Retirement planning

Specialized investment management

Tax planning/preparation

Estate planning and gifting

 Promoters         Detractors

93%
57%

80%

78%
44%

59%

55%

32%

29%

25%
52%

41%

PROMOTERS USE A BROAD ARRAY OF SERVICES

LET CLIENTS WEIGH IN ON THE 
EXPERIENCE 

There are many listening posts across 
the lifecycle of a client relationship that 
enable advisors to gather feedback 
from investors about the products, 
services, and support being provided, 
but advisors often fail to capture 
this important input. Only 23% of 
participants in the 2014 Fidelity RIA 
Benchmarking Study21 had surveyed 

their clients in the last three years, 
and only 13% had established client 
advisory boards. 

Requesting feedback, either formally or 
informally, is strongly associated with 
an investors’ likelihood to recommend. 
Many Promoters have been asked for 
their views over the past year, but almost 
half (45%) of Detractors have never been 
asked for feedback.

HAVE NEVER BEEN ASKED  
FOR FEEDBACK

45% of Detractors

CREATE MULTIPLE TOUCHPOINTS TO 
DEMONSTRATE YOUR WORTH

Promoters use almost twice as many 
services as Detractors (6.8 versus 3.6), 
providing an opportunity for advisors to 
deliver value on a number of different 
fronts. Investment management, and 
financial and retirement planning are 
some of the most popular. 

There is an opportunity for advisors 
to make their clients aware of the 
full range of services being offered, 
especially since Detractors have 
expressed an interest in a number of 
specific capabilities that many advisors 
provide, according to the study. In 
addition, a higher percentage of Gen 
X/Y millionaires are looking for more 
comprehensive services than boomers 
(44% Gen X/Y versus 27% boomers). 
According to a Capgemini report,22 
global investing and sophisticated 
financial planning services, in 
particular, are being demanded by 
millionaires under 40 years of age. 
Highlighting these capabilities may be 
a way to connect with this segment of 
the market. 

RELATIONSHIP % OF ADVISORS WHO 
THINK CLIENTS WOULD  
SAY THIS IS TRUE* PROMOTERS DETRACTORS 

Advisor is a friend 89% 65% 32%

Advisor provides 
advice beyond 
financial matters

87% 45% 24%

* Fidelity 2015 Advisor Value Study. 

ADVISORS ARE MORE LIKELY THAN MILLIONAIRES TO SAY A FRIENDSHIP EXISTS
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PERCENTAGE OF GEN X/Y VERSUS 
BABY BOOMER+ MILLIONAIRES 
WHO SAY THEIR ADVISOR IS MORE 
VALUABLE AS A RESULT OF HIS/HER 
USE OF TECHNOLOGY

61% vs 37%

FIVE SERVICES TO CONSIDER DISCUSSING 
WITH DETRACTORS

Tax planning/preparation

Personal trust services

Specialized investment 
management services

Estate planning and  
gifting services

Long-term care  
planning services

Where appropriate, there may be 
opportunities to assist millionaires 
with workplace retirement plans 
to potentially enhance the level of 
engagement. Approximately one third 
(34%) of millionaires surveyed don’t 
involve their advisor in planning or 
managing their employer-sponsored 
retirement plan assets, while another 
one third (32%) has their advisor 
involved in planning only.

OPPORTUNITIES MAY EXIST TO  
HELP MILLIONAIRES WITH THEIR 
RETIREMENT ASSETS

Millionaires Surveyed

Involvement with 
both planning  
and management

Involvement 
with planning

No involvement

34% 

32% 

34% 

While a larger percentage of 
Promoters say their advisor is involved 
in both planning and management of 
these assets (43% for Promoters and 
18% for Detractors), there is room for 
additional support with all clients. 
This can help advisors provide a more 
comprehensive view of a client’s 
financial picture, and potentially 
position the firm to manage any 
rollovers that take place down the road.  

SIMPLIFY LIFE TO CREATE  
PEACE OF MIND

Making life easier for clients can 
help increase the likelihood of being 
recommended, and introducing 
different online applications can play 
an important role in streamlining 
interactions. The use of technology 
is especially important for younger 
millionaires.  

PROMOTERS SURVEYED HAVE ACCESS TO MORE ONLINE CAPABILITIES

According to the study, a larger 
percentage of Promoters agree that 
their advisor helps simplify all aspects 
of their financial life, with almost three 
quarters (74%) saying he/she does a 
good job of incorporating technology 
into the service offering, compared 
to just one third (35%) of Detractors. 
In addition, a larger percentage of 
Promoters are likely to have access 
to paperless applications, such as 
eDelivery of reports, and have their 
advisor provide a comprehensive 
financial picture by using a data 
aggregation tool to look at “held-
away” assets in retirement accounts, 
trusts, and more.    

MY ADVISOR… PROMOTERS 
% AGREE

DETRACTORS 
% AGREE

Gives me online access to statements, 
reports, financial records, and more via 
a website/online portal 

79% 55%

Uses data aggregation tools to provide 
me with the total picture of my assets/
liabilities

64% 26%

Develops interactive and/or visual 
reports for me 52% 16%

PERCENTAGE OF PROMOTERS 
VERSUS DETRACTORS WHO SAY 
THEIR ADVISOR HELPS SIMPLIFY 
ALL ASPECTS OF THEIR 
FINANCIAL LIFE            

77% vs 21%
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Actions to Consider:  
Creating Clients Who Refer
To start, you may want to consider 
surveying your clients and asking, on a 
scale of 0 to 10, how likely they are to 
recommend you, so you can determine 
how many clients are Promoters, 

Passives, or Detractors. Following 
this, consider the actions listed below 
that may help move your Passive and 
Detractor clients to Promoters, and 
potentially increase the number of 
referrals and/or additional assets you 
can expect to receive from existing 
relationships.

1. Address the New Basics
Consider assessing your 
top clients to see if you 
are covering the new 
basics with them. For 
example, do you:

  DEVELOP holistic goals-based 
financial plans that are updated 
regularly to capture new life 
events?

  ACT in a proactive manner and meet 
regularly to review progress against 
plans, and discuss your investment 
strategies within the context of a 
client’s overarching goals? 

   INITIATE contact, especially when 
the market is volatile? 

   IDENTIFY people who may be 
connected to your clients, and ask 
if you can use your clients’ names 
when you reach out?

  CREATE case studies, so clients  
and prospects have a better sense 
of how you can help?

  USE technology to interact  
more efficiently with clients and 
streamline how they work with  
your firm?

2. Build Connections
Consider taking 
advantage of 
opportunities to ask a 
client questions that may 

uncover important life events and 
family issues you can help support. In 
addition, consider following a 
disciplined approach developed by 
Fidelity23 to help keep in touch with 
clients, called “The Three Cs.” It’s 
designed to help you collect 

information, capture it in an easily 
accessible place, and capitalize on 
what you have learned.

  COLLECT: Gather a variety of 
information about your prospects, 
clients, and centers of influence 
(COIs)—from financial goals to 
hobbies to travel interests.

  CAPTURE: Record what you learn 
in your CRM system and share 
it with others on your team, so 
anyone can assist your clients and 
make them feel welcomed and 
comfortable.

  CAPITALIZE: Put the information to 
work, perhaps by sending articles 
related to their hobbies, hosting 
events of interest, or connecting 
them to people with mutual 
interests.

23  “The Three Cs to Deepening Client Engagement,” Fidelity Investments, 2013.
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24  “The Tech-Savvy Advisor,” Fidelity Investments, 2014.

Naturally, it will be important to act 
upon some of the advice you receive 
to show clients you have listened to 
their feedback and value their input. 
Consider keeping them updated on the 
actions you’ll be taking in response, so 
they know their time was well spent. 

Also, consider taking steps to help 
simplify your clients’ lives. From 
eSignature to eDelivery to virtual 
meetings, there are many time-saving 
applications that can help streamline 
your interactions. These capabilities 
are also highly valued by younger 
investors,24 who may become your 
millionaire clients in the future. 

STAGES IN THE 
CUSTOMER 
JOURNEY

RELATIONSHIP 
QUALITY TOOLS

3. Step Up the Level of 
Engagement

   Think about introducing 
additional services that 
can help with certain 
aspects of a client’s 

financial plan, such as tax or estate 
planning. In addition, review the many 
occasions that exist to capture client 
and prospect feedback to improve the 
services you provide. Tools to measure 
the quality of your relationships include:

  MYSTERY SHOPPING, which 
uses a third-party firm to track the 
experience of an investor as he or she 
reaches out to your firm to discuss a 
potential relationship.

   WIN/LOSS AND ONBOARDING 
INTERVIEWS that can provide insight 
into why your firm was/wasn’t chosen, 
and how the initial interaction was 
handled.

   CLIENT SATISFACTION SURVEYS 
to help you better understand how 
clients perceive your product lineup, 
service model, communication 
strategy, and more.  

  EXIT INTERVIEWS to help you 
understand why a client decided 
to leave your firm. 

  CLIENT ADVISORY BOARDS 
made up of a representative 
group of your best clients can 
also provide useful guidance 
on opportunities to enhance 
the business and capitalize on 
emerging trends. 

Mystery 
Shopping

Prospect 
Experience

Win/loss

Client  
Onboarding 

Interview

Post-close 
Experience

Client  
Satisfaction 

Surveys

Client 
Advisory 
Boards

Ongoing 
Experience

Exit 
Interview

Departing  
Client
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